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y NEW YORK York Stato income taxes and are a legal - | 27 391 6Bl 1042 1311 1621 1938 2276 2573 2015 3247 3538 3842 4163 | A Trust., (Cophs
. PHILADELPHIA WASHINGTON investment for savings bank and trust Am!'.Pl’.&Lt.Dob.ﬁs,ZDlﬁ : | 37 333 &8z roa3 1312 1622 1939 2280 2582 2916 3248 35I W44 4167 | Tany, acomoanie coupons maturing
Cunds in New York Siate. Commanw'lth Pr. Corp.6s, 47 e & Co., Inc. B B HR N S ts B DD BN RS BE OB PNt . s Gacus e
: N e i BERAN S ReformAtion —service’ 60 | 3¢ 395 680 10a7 1318 1627 108 2785 2506 2036 335 3543 3647 4177 | rewpoct to tho Accrud mterest munt be fure
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& x A . ¥ due pasi BaTS— - | 381 1 204 65 |
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3 PRIVATE WIRES o )‘Iay v fgﬁgofti:ﬂn.lﬁﬁlll“:il:; IL’GE;L"I-;:. Pal'l-Am. (Nat. RY’. of Mext) GUARANTEED P = |© 167 481 812 1140 1409 1717 2082 2402 2604 3073 3334 ;?‘5 3333 :35.' e g i!".'r-'.mr.:lrjr’ :‘.k:“n:"-:--lu. I_.:u'\::m:“:_
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Circular HE-15 giving
salient facts about
twenty prominent
copper stocks will he
furnished upon appli-
© catlon,

| —

& Co

Members N. Y. Stoch Exchange
120 Broadway, ilew York

last two wears have been purchased
{wllh the idle working capital of cor-
| porations and that those sccurities will
|{be liguldated as business oxpansion
warranta it.  Indeod, this liguidation
| has been golng on In small degrees for
|wome time without much disturbance,
The largest bond buyers, the country
banks, are-flnding more money for in-
vestment eovery duy as the farmers Im-
prove thelr positions and llquidate thelr
loans, As to new Anancing, mogt of It
In the next faw years will undoubtedly
ha in the form of refunding operations,
#o dhat no added burden on the bond
market will result. As corporations in-
cratise enrninge and surpluges they will
want to call Im their high coupon obll.-r
gations. |

sl
North American Edison.

A recont additlon to the bond liet in
the New Yok -SBtock Exchange is
North Amerlcan Edison Company thirty
yehr ( per cont. pocured sinking
fund gold bonds, series A, due In 1952,
The vwield at current prices, nl.rlpl]'nxlt-
mately 6.60 per cent, sppears high In
t'ump:rlson with other publle utility
bends In the same class. The North
Amerienn Edison Company I8 a subsidl-
ary of the North Amerienn Company.
As . seturtty for these bonds it has
pledged with the trustees collateral rop-
resenting vontrol of two important aleo- |
trig utllity corporations, the Cleveland |
Flootrle Muminating, Company and the
Unlon Electric Light and Power «(lom-
pany.  The sceurlties pledged behind the
$14,000,000, jssue of bonds have & total
par value of $31,055,300, The stocks
arp pledged at lens than 64 per cent. of
thalr par, repressnting sn  ageregnto
value of $24,569415, or 176 per cent. of
the par value of thess bonds. ‘The ontive
amotmt of pecurities at any time pledged
will remaln with the trustes az sodurity
w0 Inng ns any bomds dre outsthnding.
The eombined earnings of the Cleveland |

Elsetrle Jluminading Company and |
Unlon Flectrle Light and Power Com- |
paiy. avalinble for dividemis on the |
pledead vollutefnl, aftor all fixed chargen, |
taxes, ofe, ambanted to $2.000,007 Tor |

tha venr ended December 31 Yast, and
nvernged §2 808,541 for the three years
proceding that date,  Dividends have

been pald on the Cleveland Electrie Com-
. 1]

1

[than 2,500,000,

| future Brazilian taxen,

siderably higher than the aternge on
Publle Bervice' Corporation of New Jer-
sey tweonty year sccured T per cent. gold

have decidod to Inaugurate a movement
immedlately for an international analyti-
cal board, with authority to bring suit
against the baleful substitutes, most of

bonds listed on the curb market, They

are gquoted at stightly above par, mak-|
ing the annual Income almost 7 per cent, |

The Rublle Service Corporatton is show-
ing remarkably good earnings, which
were at the annunl rate of $16 o sharve

on the common stock in the first quer- )|

ter of this year., The company pays n
dividend bf $6 o share on ita comman.
This company Is one af the largest pub-|
He wtility properties In the Uhited
States. Tt controla and operates through
it subsidiaries substantially all of the |
electrig power and lght, gas and nm-el!
rillway business |n 'the Iarger citles and
morn populous sections in New Jersey,
serving a population estimated at maore
The bonde are a direct
chligation of the corporation secured by
the pledge of $14,000,000 of Its goneral
mortgnge sinking fund § per eent. bonds
due in 1969 and $5,000,000 oapital stock
cf tha Publie Sarvies Electrie Company.
The pledged socurities represent a valua
of more than $15,50,000, or mpore Lhan |
166 per eent, of the prineipal amount of |
this (ssue, ‘The total combined not In-|
come for the year endad October 31 last
was more, than three times the annual
Interest requirements on all thy Cunded |
debt of the corporation. During . the
last five years the gns and electrie prop- |
ertics huve vontributéd mors than 80
por cent, of the total combined net
Income,

PBrazilinn Coffee Loan 7 1-2s.

An Interesting forelgn lssue, obtaln-
ahle In sterling bonds only, Is the T4
por cont. coffee geaurity loan bhonds of
the United Htates of Brazil, lsted on
the Curb Markel. At current prices theae |
bonds offor Investors a yleld to matur-
ity of more than 7.9 per oent- Th!‘l
bonds run for thirty years and aro In
upon denominaflons of LLOM, (500 and
(e, Principal and interest are pavable
In London in sterling and in New York
In dollare At the axchanges of thé duy
on Londan, free from ol prosept or
Fhe payment of
principal and Interést |18 the direct ob=
ligntion of the Government of Brasil

bonds are socured by o first hy-

S alop il -

which,

according to the experts. are
londed with dangerous chemicals, Simce
| the Volstead act such fabreeations are

| inereasing in the United States and the
jakld of the United States Government in |

their suppressioh will be sought,
Acogoeding to one muthority, mixtures

| of mpple and grape Julee, artificlally fer-

mented, are belng sold with Bordeaux
lnbols thrdughofit. the United States and

| Bouth America, Exportatlon of Fronch

hotlled winea last year showed nearly
G0 per cent. Weerease as compared with
1520, Exports of champagne dropped
from 160000 to less than 100,000 hectoll-
ters In the same pariod, or from 3,900,000
gallona to 2,640,000,

FOREIGN MARKETS,

LONDON, May 30.<Trading was auiet, but
prices were sasior on the Htoek Kxchange to-
dny. PBar silver, 5644, per ounes; bar gold,
28, Bd.. money, 2 per oent.  Discount rates—
Bhort Mlls, 2 PN per cont.; 0 month's
Bille, 2% ; vonmols for money, 0

.
British 3 per cont. loan, 64 ; Dritish 415
eont, loan, 04,

T4
por

FPARIB, May 30.<I'rices were flrm on the
Bourse to-day. "hees por cont, rentes, 07
france 80 sentimes. Exohange on London, 48
france M contimes, Five per eent, loan, 57
franes 45 eoatimes, Dollar quoted at 10 france
MY ennitimes,

LIVERPOOL COTTON MARKET.

LIVERRDOL., May 50.~Cotton spot in falr
demand ; riees firmi: Amorican  middiing |
falr, 10.00d.: good middling, 12.404.: fully
middiing, 12.1%1, ; midating, 12,004, Tow mid-
dling, 110064, good ordinary, 10.704.; ordi
nary, 10200, . Salen B0 bnles, including
B.000  Ameriean,  Reoelpts 18 halew, no
Amerlean. Putures cliosnil staady,

12 ;
Open. UM 2700,
105 12.00
11.24
1.3 W& 118
...... (8 H] 1130 gs #

B et 1158 1157
Jnaunry. 1.4 1045 1 haul
February .1 ok o
Mareh oeeel 114 1D L3S
APHL yivanisanin dae e

]

and were walting only for the comple-

| tion of fall lines to place substaritbal
orders, Little business I8 expected to be
| donte this week, un It In thovught that
| many retaflers will not eome into the
| market until next week,

Dress Credit Men Meet,

| The service burenu of the Associated
Dress Industries of America will hold
to-morrow a luncheon meoting, accard-
|ing to an announcement by David N.
Mogasaohin, its exsoutive director.
| Bpepkors In the meeting will emphasize
tha Importance of credit men to whale-
rala dress concerns and stress the need

for unusunl care in the selection of per- |

sons to check cradits, The wvalue of
| close cooperation between crodit depart-
| ments to the Industry and individaal
1-'nnv--rm It the dress trade also witl be
stressed, It was sald,

Dry Goeods Sales Mun Even.

Marshall Field & Co, in thelr weekly
report of conditions reported snlea on an
oven with those of the preceding weelk

“Ourrent wholesale distribution of dey |
goods remalned at the same level,” says |

| the report, “and waa practically the
same in volume as the corresponding
| period Inst year. Road ordera for Im-
| mediste and fall dellvery were largor.
| Thera were fewer customers in the mar-
ket than & year ago., Collections con-
'.lllllln to show Improvement over the
corresponding wool In 1821,"
[ Dasiness Revival Continues,
Buginoss
| prove,

conditions continue to Im-
accarding to the Credit Guide,

“That notivity s reviving,” says that
publication, “may be judged from re-
| ports recelved from all sections of the
| country, Thers can bo no mistaking the
{multiplying ovidence of greatly Im-
proved Industirinl conditlone. The ro-
eent out in frelght rates I= expoctod to
stimulain and aocelerate this revival.
Retall trade held up “voll, reports Indi-
cating n slight Increnma over the pre-
vioun woek Manufaoturers and whole-
salern report, A further notleenble im-

provemoent In the number of arders vo-

ise purchased, showing that the| be obtainable from domestic sources,

ke WA Sl B ad B .

the same for redemption en said first day of June, 1922, at said office
of the Trustee, Central Union Trust Company of New York. All
Notes so presented must be in negotiable form bearing the coupon
due October 1, 1922, and all subsequent coupons attached and must
be accompanied by properly exccuted ownership certificates as
required by the Federal Income Tax Law and Regulations,

DATED: May 1, 1922
DETROIT UNITED RAILWAY,

By A. A. Gixcrass, Treasurer.

orders placed are mora than for h.‘na‘l. it -

to mouth needs. Collections are lm- |

proving, it fafiures show an erease | CHEAE0 08 Westem Indiana Railroat Ca,
of 148 over the preceding week.” GENERAL MORTGAGE BONDS,

> e | Trustees' Office, Room 32 (3L Fleor), Mille
WHEAT CLEARED FROM o

vlgnated,

MANY FARMS IN WEST | ™

Chicago - Wl'_nnipcg Spread
Caused Large Price Changes.

CHivano,
wheat tr
per, wil big opernti J
Chicago dealings have been rep of
lnte, It his leen the consral ter-
standing here that & huge sprend—that
I8 simultancously buying at Winnlpeg
amd selling at Chica Fgely
bawsig of the sensat d
which have charmncter)zs L
whent market during the | 2 B
and which have beéon to n great exicpt | Eale * .
respongible for the sudden shipmeny of |V AT TR A
whout 10,000,000 bushels of wheat 1o
Chlcano, | drawn for redempilon
. . e - n pros ol for A
If tha hig shipment to Chicago I]!:_I‘“! 0 1. e

taken ag a oriterion for the amount

PAUL G, PUNROYER,
leading intorests here weora short

Mnal sattloment aof this month’s denllnes, -

the amount of purchasing far the na | PROPOSALS

Interosts at Winnipeg would be apy X- T EXOINEER 1M1, R mil Tiiwt
cording o the gowsip | Teom « Army Thalidl 2 rh, N %

prossible whent PRle on & Ikrge a i

from Cannda o | trs requirement

in Chivago The prey IR prvil

tites on lmpont Ak { Lrvad y onth " 1 I t - 1t hwe mil

prevent any nction of 1) kind, ex t | Went No groater getoral clianup of |

in & comparativels wheat from Amoricam farmg I8 said 1o |t

emal]l degres
Burprising nmounts of wheat provad r--l

A CIOp BSCAsOn,

L

hava over beon wilnessed st the ¢nd of

York
pote holders 1
sociatlun are,
| present the not
ment,

Dated January 20, 1922,
8 J. URDANSKT, Caehiss

editors of the &
hereby notifisd ta
nd other clalms Lo pag+
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FLECTIONS AND MEETINGS,
TTHE MANOVER NATIONAL BANK
of the Uity Mi \-mﬂ York,
Nasmau & Pine Sta.
= Now York, May 2, 192
To the Sharcho
of T

rpecial masts
In Bank has
10 a'tlock
. the ny of Junes
g offies of The Hanovelk ,
f the City of New Yorke
and Pine Streets, Mand
York, to vote apon the
nder tha provislons

. tha Capital

» Mank, and o vots
= ns may properly
mesting -

MYIDESDS AND _|N'FI1HF'.‘I_‘I'. 3
| MOUNTAIN PRODUCERS 1"§IH ﬂ.\;l'l_ﬂ”?,

THE YALE & TOWNE MFG. CO,
Mividend No. 110, Sal

) e a0t Direstonts
. ‘I - ecord At '.|..'l l\!iﬂt"ﬂ“

f
il «
a June 15, 1002

J, Il Towne, Hcoretary.
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